STATUTES AT LARGE

Return of Contributions or Deferred Retirement
(6) Should a member cease to be a teacher or employee except by
death or retirement, he shall be paid within six (6) months after his
demand therefor, but not less than ninety (90) days after ceasing to
be a teacher or employee, his total contributions without interest:
PROVIDED, HOWEVER, that if such a member has twenty (20)
or more years of creditable service, and elects, prior to the time his
membership would otherwise terminate, to leave his contributions in
the System he shall, unless and until such contributions are paid to
him as herein provided prior  o the attainment of age sixty (60),
remain a member of the System, and shall be entitled to receive a de-
ferred retirement allowance commencing at age sixty (60) comptted
like a service retirement allowance in accordance with Section 5, Sub-
section (2), except that the employee annuity shall be the actuarial
equivalent at age sixty (60) of the member's contributions with such
interest credits thereon, if any, as shall le allowed by the Retirement
Board. Should a member die before retirement, the amount of his
accumulated contributions shall be paid to his estate or to such person
as he shall have nominated by written designation, duly acknowledged
and filed with the Retirement Board.
Optional Allowances
(7) Effective January 1, 1949, until the first payment on account
of a retirement allowance becomes normally due, any member may
elect, by filing with the Retirement System, to convert the retirement
allowance otherwise payable on his account after retirement into a
retirement allowance of equivalent actuarial value under one of the
optional forms named below, the retirement allowance under option
selected being due and payable on the date of retirement.
Option 1. A reduced retirement allowance payable during the re-
tired member's life, with the provision that at his death a lump sum
equal in amount to the difference between his accumulated contribu-
tions at the tine of his retirement and the sum of employee annuity
payments made to him during his lifetine shall be paid to the person,
if any, nominated by him by written designation duly acknowledged
and filed with the Retirement Board, if such person survives him,
otherwise to the retired member's estate; or
Option 2. A reduced retirement allowance payable during the re-
tired member's life, with the provision that it shall continue after his
death to and for the life of the beneficiary nominated by him by
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